~ SECURITY AGREEMENT .~ . { 772 =
This agreement is made this_ 24th day of December 1976, by and between

" Michael R. Peskin and SandrapR.‘Peskin” o ‘ and

The Natlonal Bank of Washlngton.

1. Parties.. That- M1chae] R. Pesk1n and Sandra R Peskin ‘ s

are hereinafter referred tovas;thevﬁdebtor"._'The_NationalsBank of Washington_'
15 hereinafter referrea to as "the secured party“.>. _

2, The debtor severallp-hereby grants to the:secured party a'securitp'
intereet iﬁ the ccliateral described in paragraph 3 tc secure the perfcrmance
or payment of ‘the obllgatlons and 1ndebtedness of debtor ‘to secured party.

The aforesald grant of- securlty 1nterest 1s 11m1ted tc and in accordance-wlthf‘
the oblrgations set forth in- the promlssory note - pursuant"to -this. agreement-—_

3. Collateral, _The collateral of thlS securlty agreement is of the fol-

lowing descriptlon' one “seventy ton f1fty foot,'31x~1nch r1g1d underframe
boxcars, . known as XF cars, ser1a1 number(s) VC 9175 R - -

4, Promlssory-Obllgatlon.p The debtor shall pay to ‘the secured party \
the sum or:sums evidenced- by the promlssory notes . executed pursuant to this
security: agreement 1n accordance w1th the terms of the note .secured. hereby.;a

‘5. Insurance,' The'debtor shallxcause the collateral to be 1nsured for

its fair market value against all expected risks to which it may be exposed or

until such time as this security agreement is terminated.

6. Sale or Further Encunbrance of Collateral; The collateral will not

be‘sold, transferred or'disposed,of,_or be subjected}tc any unpaidlcharge, in-

cluding taxes, or to any subsequent’interesthf a third person created by debt-

‘or voluntarily or inVoluntarily, unless the secured‘party consents in advance
in wrltlng to such charge transfer, disposition, or subsequent,interest{

7 Default Misrepresentation or misstatement in connection with non-

complidnce with or non-performance of amy of debtor's-obligatione or agreements'

N ‘ o _ e : . v
hereunder shall constitute default under this security agreement. 1In addition,

debtor shall be in default if bankruptcy or:insoIvency proceedingauare insti;
1tutedgby;pr_againstythewdebtor or if.debtor makes anyuaSSignqent for the bene-
Ifithnrwcreditors“or”if debtor is more than forty-five (45) days.delinquenthin-

payment of the ex1st1ng promlssory notes executed pursuant to this agreement
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8. Secured Party s nghts and Remedies. SecuredAparty may assign this

vsecurlty agreement by sale or tranSfer and if secured party does 3351gn thls_
' agreement the a331gnee shall be entitled npon notlfylng the debtor to perform—'
ance of the debtor s obllgatlons and agreements hereunder and a851gnee shall
- be entltied ‘to- a11 the - -rights and remedles of the secured party hereunder. .. l
'Upon debtor»s default secured party may exerc1se his rlghts of enforce-
nent as follows:
a, to seize rhe cdileteral and teke.possession of said collateral;
b. require dentor'to assemble the collaterai-and make it available
ro secnred»party SO-rhar’secnred party maygcolieet and take poeseeé
sion thereof§ - |
c. dispose of«the‘collareral'by public or-prrnate,eale-in avmenner'
as secured party(may elect; . | |
d. maintain an aeribn (at 1&§g;r otherwise) forgcollectinn of any
.addltlonal monles due; and. : r
‘ , i /
e; waive any default or remedy in any reasonable manner without
waiVing any othervprior”or subsequent“defanlt.
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9. Law Governing Security Agreement. The law as set forth in the Inter-

state Commerce Act, 'its rules and regulations and the law of the District of

Columbia shall govern the,interpretation of thié_security agreement.
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WITNE%§/ o . The National Ei8§7of Washington
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WITNESS Michael R. Peskin

* -Sandra R. Peskm i
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.. SUBSCRIBED AND SWORN TO BEFORE.ME THIS 28th da of Dec : -

;Zfiéiuz%iét<é;7{<”

Il|PMy¥Commission expires: = - . - Linda S. Smith, Notary Public

July 1, 1978 EEEE o - , x?*,’ . S
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CITY OF WASHINGTON )
‘ ) ss
DISTRICT OF COLUMBIA)

On this 7th day of Janwmry, 1977, before me personally appeared

| Webb C, Hayes, IV, to me personally known, who being by me duly sworn, says

that he is the Vice President of The National Bank of Washington, that the
seal affixed to the foregoing instrument is thé corporate seal of said cor-
poration, that said inétrument was signed and sealed oﬁ behalf of said cor-
porafion by authority of its Board of Directors, and he acknowledged that fhe
execution of the foregoing instrument was the free act and deed of said cérpo;

ration.

(SEAL)

’ .

\

{ VA : . » o f ‘ i
My Commission Expires: )2 - /L/“g/




